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元汇率之间存在长期均衡关系。OECD 石油消费量每增加 1%，油价上涨 30.89%；
欧佩克原油产量与美国原油库存每增加 1%，油价分别下跌 3.9%和 5.77%；美元
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China's oil consumptions and import dependency increase quickly every year. From 
2002,the world oil price raises rapidly. The influence of high oil price on China's 
economy become more and more larger. Therefore, exploring the reasons which 
influence oil price fluctuation and evaluating the influence of oil price fluctuation on 
China's economy is a practical significative research. 
About research methods,the Bayesian vector autoregressive models (BVAR) with 
Bayesian Priors outerform the unrestricted vector autoregressive model (VAR) in 
overcoming the problems of excess simulating and forecasting performance in terms 
of achieving a higher degree of accuracy.The study analyses the factors which 
influence oil price fluctuation, set up Cointegration Equation(CE) and Bayesian vector 
error correction model(BVECM) to evaluate the influence of various factor to oil 
price.The study also establish CE and BVECM to evaluate the influence of oil price 
fluctuation to China's GDP and CPI.Combining the China's practical instance,the study 
propose some suggestions to strengthen risk prevention. 
The main conclusions is as follow: 
1. The variables of oil price,OECD oil consumptions,OPEC crude oil productions, 
crude oil stocks of USA and exchange rate of U.S.dollar have  long-term 
equilibrium relations(Cointegration). OECD oil consumptions raising 1 percent  
will cause oil price rising 30.89 percents. OPEC crude oil productions and USA 
oil stocks raising 1 percent will cause oil price falling 3.9 percents and 5.77 
percents,corresponding. US exchange rate falling 1 percent will cause oil price 
raising 8.09 percents. 
2. China's economy characteristic at present,involving non-marketable pricing 
Mechanism,productive capacity surplus, energy consumptions composition and 
RMB exchange rate, partly conceal the influence of high oil price on 
economics. 
3. China's GDP-increasing-rate,world oil price and China's oil consumptions have  
long-term equilibrium relations(Cointegration).Oil price raising 1 percent will 
cause GDP-increasing-rate falling 0.025 percent.GDP-increasing-rate have a 
positive correlation with oil consumptions,that it is, oil consumptions raising 1 















4. Oil price raising 10 percents will cause China's CPI raise 0.89 percent.In the 
short-term,oil price can not explain CPI distinctly. 
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20 世纪 70 年代两次大的石油危机 ①以后，人们清醒地认识到，作为重要能
源和基础工业原料的石油，其价格的持续上涨会产生成本推动型的通货膨胀，抑
制消费需求，降低和减缓经济增长的速度，进而导致经济萧条。2002 年以来油
















整约束的 VAR 模型。VAR 模型简洁明了，适合经济预测，但建模过程中需要估
                                                        
①  第一次危机（1973 年）：1973 年 10 月第四次中东战争爆发，为打击以色列及其支持者，石油输出国组






万桶骤降到 100 万桶以下。随着产量的剧减，油价在 1979 年开始暴涨，从每桶 13 美元猛增至 1980 年的
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